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Abstract:
Purpose: The objective of  this research is to empirically analyze the role played by corporate
image, sustainability, and innovative orientation on export performance. 
Design/methodology/approach: hypothesis  testing was conducted with a sample of  180
manufacturing SMEs in Seville (Spain) and a structural equation system is modeled using the
technique Partial  Least  Squares (PLS).  The research model includes the following variables:
corporate image, sustainability, and innovative orientation on export performance. 
Findings: The results show the positive effect of  sustainability and innovative orientation on
export performance, as well as the mediator effect of  corporate image on these relationships.
Research  limitations/implications:  The  results  may  be  more  general  if  we  had  used  a
national sample and cross cultural. The conclusions cannot be directly extrapolated to other
countries. This work propose future research doing the same study with other types companies.
Originality/value:  Corporate  image requires  special  attention,  as  it  acts  as  a  filter  of  the
impacts of  sustainability and innovative orientation. The creation of  corporate image not only
as a result of  tangible items, but as a result of  the actions and behavior of  the company. In this
research is showed that there is a high level of  complexity in the management of  intangibles
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since the intangibles influence each other, such as the influence of  sustainability and innovative
orientation on corporate image. Managers should focus on proper design and management of
the company image, in order to compete and grow in the international area.
Keywords: corporate image, sustainability, innovative orientation, exports performance
1. Introduction
Any organization offers the public an image of the company which is crucial from a strategic
point  of  view. However,  at  present,  there is  no literature  yet  available  analyzing how the
corporative  image  generated  by  the  company  influences  business  growth  (Tran,  Nguyen,
Melewar & Bodoh, 2015).
As is known, industrial companies compete in the domestic market and tend to use the export
strategy to compete and position their products in international trade. The literature asserts
that  the  export  is  a  revelation  of  business  success  and  is  also  a  strategy  to  increase
profitability.  The  arguments  in  this  study  are  supported  by  Theory  on  Resources  and
Capabilities (Barney, 1991; Penrose, 1959) and the Theory of Dynamic Capabilities (Hamel &
Prahalad,  1990;  Teece  & Pisano,  1994;  Teece,  Pisano  & Shuen,  1997;  Teece,  2007).  The
Theory based on Resources and Capabilities explains the importance of intangible assets for
the competitive success of  the company.  The theoretical  approach of  Dynamic Capabilities
explains that internal capabilities are responsible for responding to changes in the environment
(Zajac, Kraatz  & Bresser, 2000); and that of innovation for generating the ability to develop
new solutions  (Teece  & Pisano,  1994).  Measuring  and  quantifying  the  business  intangible
resources, is  a complex task, since this comes from information and conceived knowledge
within the company (as organizational culture).
The objective of this research is to empirically analyze the role played by corporate image,
sustainability, and innovative orientation on export performance. 
However, in this research, sustainability and innovative orientation of the company with the
corporate  image  are  business  intangibles  that  we  study  empirically  in  relation  to  export
performance. The relationship between innovation and internationalization of companies, such
as  export  performance  having  earned  a  place  of  interest  among  researchers,  has  been
extensively  researched.  However,  the  approach  of  the  relationships  as  presented  in  this
research does not exist in the literature, although there are studies which have considered
similar  variables (Rhee,  Park & Lee, 2010; Fonseca & Lima, 2015).  The originality  of  this
research on manufacturing SMEs is due to the added value it can provide the results to these
businesses, whether exporting or considering using export strategy. 
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The present study is divided into several sections; the first is the introduction; the second the
literature background, in which the variables used are defined, the research hypotheses and
the  research  model  is  presented;  in  the  third  section  the  methodology  used  to  test  the
hypotheses is presented through a sample of industrial SMEs; the fourth details the results
achieved  through  structural  equation  modeling;  and  the  final  section  gives  the  main
conclusions and practical implications of this study.
2. Literature Background, Conceptual Model, and Hypotheses
2.1. Sustainability as Organizational Culture
A global definition for the concept of sustainability, which in principle is concerned with meeting
“the needs of the present without compromising the ability of future generations to meet their
own  needs”  (World  Commission  on  Environment  and  Development,  1987:  page  43). In
accordance with Fonseca (2012), most definitions take into consideration, the economic, social
and  environmental  dimensions.  Moreover,  the  term  “green”  is  often  interchanged  with
“sustainable” (Chien & Shih, 2007). In short, sustainability calls for production enterprises to
make a commitment to the future and assume comprehensive responsibility for the footprint
they leave behind (Seuring, 2004). On the other hand Green production is the application of
environmentally  and  socially  sensitive  practices  to  reduce  the  negative  impact  of
manufacturing activities. 
ISO  (International  Standardization  Organization)  is  the  entity  responsible  for  promoting
international  standards  of  manufacturing,  trade  and  communication  worldwide.  Quality
Management is related to ISO 9000 family and environmental management is related to ISO
14000 family. Quality Management and environmental management are business practices that
may benefit companies. 
Quality certification in manufacturing SMEs’ scope shows the degree to which enterprises are
committed with quality, and this fact has an effect on increasing clients’ confidence in acquiring
final products with a higher acceptance in the markets. Accordingly, it can be affirmed that
quality certification according to ISO standards contributes to a better control of the productive
process, and this contributes to a higher competitiveness.
In accordance with Fonseca (2015),  “ISO 14001 is an International Standard of worldwide
acceptance based on the concept that  better  environmental  performance can be achieved
when  environmental  aspects  are  systematically  identified  and  managed  giving  a  major
contribution  to  Sustainability,  through  pollution  prevention,  improved  environmental
performance and complying with applicable laws”. 
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For  example,  benefits  of  the  ISO  9001  standard  are:  Exports  growth,  sales  growth,
profitability,  improvement  in  competitive  position/competitive  advantage,  Improvement  in
systematization,  Efficiency  (Improved  quality  in  product/service),  Improved  image,  among
others (Tarí, Molina-Azorín & Heras, 2012). For example, benefits of the ISO 14001 standard
are: improved image, improvement in customer satisfaction, improved staff results, improved
competitive edge and improved relations with stakeholders, improved sales, improved product
quality and increased market share, among others (Tarí et al., 2012).
At  present,  some  studies  have  shown  the  importance  of  commitment  to  sustainable
development for the benefit of companies through different aspects. For example, the company
can be more competitive producing the same product with fewer resources or the company can
manufacture innovative products for which the market is willing to pay a higher price (Marcus
& Fremeth, 2009; Shrivastava, 1995), improving its international competitiveness (Porter  &
Van Der Linde, 1995).
A suitable sustainable behavior is related to new market opportunities. These strategies are
common to maintain the survival of the company. However, consideration for the environment
within the strategy of the company is a complex issue and a cause for concern due to, for
example, new regulations on environmental issues (Lewis & Harvey, 2001). Any manufacturing
firm with a production process in  its  facilities  generates waste which is  pollutant so must
uphold commitments to society and the environment. Therefore, some companies have started
to establish an environmental management system to reduce environmental pollution. Some
have even acquired ISO certifications, which is demonstrable proof of good waste management
for customers.
There are numerous studies that have incorporated environmental care within the organization
as a critical factor to develop sustainable behavior. However, none of these approaches refer to
the value generated in the business as a result  of  the manager  implementing sustainable
behavior in the organization, when the company exports its products. The position adopted by
the manager regarding implementing a sustainable culture depends primarily on their personal
characteristics (Cordano & Frieze, 2000; Flannery & May, 2000; Ramus & Steger, 2000), and
secondly their assessment of the environmental issues as either opportunities or threats for
the  company  (Sharma,  2000).  Entrepreneurial  behaviors  that  are  oriented  towards  a
sustainable culture, implementing an environmental management system, recycling leftover
materials, and manufacturing with recycled or organic products, among others, are all possible
factors to be considered. Currently it is more common to label end products “green product”
for end customers to identify the manufacturer as sustainable and environmentally friendly,
thereby enhancing its reputation.
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2.2. Innovative Orientation as a Source of Competitive Advantages
In the literature, we find that  the concept of  innovation and its  components have adopted
different forms due to the diversity of contributions over the past decades. For this reason, this
research uses innovative orientation to refer to those internal powers of the organization that
make reference to business innovation. Innovation, as it is seen today, it can be associated with
manufacturing companies. Innovation is defined as the process of introducing new combinations
of factors of production to create a better, newer, or different product that impacts positively on
the market, generating economic and social benefits (Martínez, 1991: page 237).
Other  researchers  refer  to  innovation  as  a  way  for  employers  to  see  new  business
opportunities  (Drucker,  1986).  Whilst  reviewing  the  literature,  the  term  innovation
management was found, whereby it is assumed that successful entrepreneurs are constantly
innovating and innovation is positioned at the forefront of business concerns (Peters & Austin,
1989).  The  literature  currently  available  shows  a  generation  of  new  ideas,  new  ways  of
thinking  in  business,  new  ways  of  entering  the  market,  solving  problems,  maintaining
leadership in the market, having the ability to produce with commercial viability, the ability to
find market opportunities in problems, using new knowledge to manufacture a product, are all
contributions that allude to the conceptual dimension of business innovation (Kanter 1987;
Adair, 1992; Drucker, 2000; Freeman, 1982; Valdés, 2002).
Innovation can be materialized in the design of a new product, a new process of production, a
new marketing approach or a new way of organizing. Innovation can hence include any activity
generated in the operation of the company (Porter, 1991). In the above order of ideas, we can
affirm that innovative orientation allows the company to have a competitive advantage and is a
fundamental  variable  that  must be studied when a company wishes to  become successful
within foreign markets.
Studies which have analyzed innovation in manufacturing SMEs, highlighting that innovation in
these businesses is a process that is based primarily on the basis of their internal knowledge
(Freel & Harrison, 2006; Gebauer, Woon-Nam & Parsche, 2005; Kaufman & Tödtling, 2002). 
2.3. Determinants of Export Success
For some companies export means growth but for others it is a way of staying in the market,
mainly due to high international competition. This paper conceives export as the transfer of
products from one country to another, in accordance with Welch and Luostarinen (1988), who
conceived  internationalization  as  the  process  of  increasing  operations  trade  of  products
between countries. 
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The literature on internationalization of a company determines that the most practical way of
becoming incorporated into foreign markets is  through export.  Due to the above, extensive
research has been conducted to identify the main factors that explain the export performance of
firms. The literature available asserts that export is a manifestation of business success and is
also a strategy to increase profitability. Many researchers have tried to provide answers with
regards to the factors contributing to the export success of SMEs (Leonidou, Katsikeas & Piercy,
1998; Madsen, 1987; Miesembock, 1988, Zou & Stan, 1998), the main factors influencing export
performance (Bilkey, 1978; Miesembock, 1988; Aaby & Slater, 1989; Gemunden, 1991, Chetty &
Hamilton, 1993; Leonidou, Katsikeas & Piercy, 1998), or the factors that determine the success
of the export result (Aaby & Slater, 1989; Leonidou, Katsikeas & Piercy 1998; Chetty & Hamilton,
1993; Zou & Stan, 1998; Leonidou, Katsikeas & Samiee, 2002).
Regarding export performance, the literature shows a wide range of theories and models that
have tried to provide explanations for certain internal and external aspects of the company
that  have  an  impact  on  the  ability  of  the  entrepreneur  to  export,  sometimes  showing
contradictory results with some variables. It is undeniable that in this workspace we play with
variables of psychological character that depend on the manager. According to Acedo & Galan
(2011), the psychological characteristics of managers have an influence on the international
behavior of SMEs.
At present, there is no agreement in the academic literature concerning business components
which  directly  affect  the  export  result  (Villena-Manzanares  &  Souto-Pérez,  2015;  Sousa,
Lengler,  &  Martínez-López,  2014;  Navarro-García,  Schmidt  &  Rey-Moreno  2015;  Acedo  &
Galán,  2011; Shoham, 1998;  Zou,  Taylor  & Osland,  1998).  However,  it  is  clear  from the
literature  that  internal  aspects  of  a  company  have  taken  greater  relevance  over  external
aspects to explain the determinants of export performance. (Zou & Stan, 1998). Moreover, this
paper is based on the theoretical vision of a company based on its resources and capabilities,
where only the internal elements of the company are the real actors on differences in firm
performance (Wernerfelt & Mongomery, 1988; Hansen & Wernerfelt, 1989; Rumelt, 1991). In
accordance with this,  we have provided a model that tries to clarify the impact of certain
intangible resources common in industrial SMEs with their export performance.
2.4. The Corporate Image as a Principle of Business Management
In such a competitive world, it is crucial for management to be concerned with the perception
different audiences have on their organizations from a global perspective. The concept of corporate
image has been treated differently by different authors, such as Bernstein (1986), Capriotti (1999)
or  Villafañe (1999)  among others. There is no current agreement on its definition due to the
conflict that surrounds its concept. This paper will  hence address the corporate image of the
company as, according to Dowling (1994), the print which generates an organization (beliefs  &
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feelings) in the mind of the public. The image is generated by the accumulation of impressions of
the company. Strategic action is hence necessary to influence such perceptions, which can only be
generated within the Organization (Zinkhan, Jaishankar, Anupam & Linda, 2001).
In  this  research,  corporate  communication  is  generated  from  within  the  company,  the
corporate  image  is  designed  by  the  company,  its  identity  is  associated  with  a  distinctive
corporate (fundamental features that differentiate organizations), and the corporate reputation
as  the  judgement  made  about  the  organization,  from the  public’s  point  of  view.  Various
theoretical models have emerged which highlight the need to first define the corporate identity,
followed by a program to communicate this. The identity is understood as the reality of the
corporation (Van Rekom, 1993; Balmer, 1995), what the company is (Cappriotti, 1999), or the
perception that senior management has of it (Bromley, 2000). All companies, regardless of the
sectors they operate in produce a certain image of business before the public,  due to the
aesthetics of their facilities, philosophy, culture and organization logos, product image, color,
and so on. From a strategic point of view corporate image is generated within the company,
and is transmitted to the outside. 
In the literature there is a certain consensus that a company must generate an image consistent
and representative of its activity, to distinguish itself from the competition, so the image allows
for  differentiation  in  the  markets  (Capriotti,  1999).  Corporate  image  is  an  intangible  that
managers must recognize as a strategic asset for the organization (Villafañe, 1993). 
The creation of a strategic corporate image is a process for which the internal management of
the company is responsible (Dowling, 1994). In this sense, internal management plays a key
role  in  corporate  development,  which consists  in  spreading the mission and values  of  the
organization and implementing a coherent vision of business (Simoes, Dibb & Fisk, 2005). It is
important to manage the aesthetic (shapes, colors) along with audio communication in an
organization, in order to express its culture and values (Schmitt, Simonson & Marcus, 1995).
Once the members of the organization define its mission and values, these are communicated
to  both  internal  and  external  stakeholders  (Gioia,  Schultz  &  Corley,  2000).  The  corporate
image is  not  only  another  intangible,  but  rather  provides  an element  of  differentiation  in
increasingly saturated markets, which is something management must recognize and use to
their advantage but internally and strategically.
The research model is presented in Figure 1. 
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Figure 1. Research Model
In response to the above, the following hypotheses have been formulated: 
H1: Sustainability has a positive direct effect on export performance. 
H2: Innovative orientation has a positive direct effect on export performance. 
H3: The corporate image acts as a mediator variable between sustainability and export
performance.
H4: The corporate image acts as a mediator variable between innovative orientation and
export performance.
3. Methodology and Research Design
3.1. Sample, Data Collection and Procedure
A random sample of 180 manufacturers in Seville (Spain) was used (this represents 7.5% of
total population). The sample contained both exporters and non-exporters and was obtained
by consulting databases from industrial estates. Initial contact by telephone was conducted,
and all companies that did not have a manufacturing process in their facilities were discarded.
A survey was carried  out  to  collect  the  data,  conducted through personal  interviews with
managers of companies. The questionnaire designed was subject to the analysis of various
experts, both academics and specialists. As a result, a pretest was then formed and conducted
upon  five  manufacturers.  The  questionnaire  developed  contains  components  that  collect
information from the company and a number of questions related to the main variables of the
model,  the  questions  grouped  by  topic.  Fieldwork  was  conducted  during  the  months  of
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September to December 2013, the questionnaire was applied to the manager of the company,
180 interviews were conducted and 150 questionnaires answered correctly. The descriptive
statistics of the sample can be seen in Table 1. According to Podsakoff, MacKenzie, Lee and
Podsakoff (2003), if the interest of the research is to relate behavior variables of the company,
the researcher can obtain measurements of the behavior of the company from key informants
as managers or executives. On the other hand, studies using information on the behavior of
the organization should take into account the different methods of bias that may influence on
the  response  process  (Meade,  Watson  &  Kroustalis,  2007).  In  this  paper  we  control  this
influence on the research design (Podsakoff et al., 2003).
Number of manufacturing SMEs 150
Manager Percentage
University degree 22
No university degree 78
SMEs Manufacturers (Activity Sector) 
Food industry 18
Metal mechanics 34
Electrical- electronic 22
Others 26
Patents
Companies with patents 61
Companies without patents 39
Export Activity
Export firms 40
No export firms 60
Size
Micro enterprises (<10 employees) 53
Small businesses (<50 employees) 42
Medium enterprises (<250 employees) 5
Certification 
Quality certificate ISO 9001 47
Without quality certificate 53
Environmental certificate ISO 14001 21
Without environmental certificate ISO 14001 79
Age
Under 6 years 8
Less than 20 years 42
More than 20 years 50
Annual Sales
Less than 100.000 € 4
Between 100.000 and 1 million € 54
Between 1 million and 10 million€ 42
Table 1. Characteristics of Responding Firms
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3.2. Statistical Analysis 
Structural equation modeling via PLS (Partial Least Squares) is the method for data analysis
and  for  assessing  the  relationships  between  constructs,  considering  the  characteristics  of
model  (predictive)  and  sample  (fewer  than  250  subjects)  (Reinartz,  Haenlein  &  Hesenler,
2009). The adequacy of this technique to our research is for various reasons: 
• PLS is particularly useful when carrying out a mediation analysis and the sample size is
small. 
• PLS is primarily intended for causal- predictive analysis, where the problems explored
are complex and prior theoretical Knowledge is scarce (Wold, 1985). 
• PLS is robust for small to moderate sample sizes (Cassel, Hackl & Westlund, 1999). 
• PLS is a regression-based structural equation modeling (SEM) technique that does not
make assumptions about data distributions,  employing a principal  component-based
estimation approach (Chin, 1998b). 
• PLS  avoids  many  of  the  restrictive  assumptions  underlying  maximum  likelihood
techniques and ensures an accurate result, preventing improper solutions and factor
indeterminacy (Podsakoff & Organ, 1986). 
• PLS drives both reflective and formative constructs and handles both very small and
very large samples more easily than SEM does (Hair, Ringle & Sarstedt, 2013).
• PLS  is  an  appropriate  alternative  to  Structural  Equation  Modeling  develop  in  the
Organization and Management (Chin, 2008; Cepeda & Roldan, 2008)
The software used was SmartPLS 2.0 M3, developed by Ringle, Wende and Will (2005). The
model  estimation  is  completed  in  two  steps  (Chin,  Marcolin  &  Newsted,  2003).  First  the
measurement model is analyzed, where the relationship between the indicators and the latent
construct  is  checked.  Secondly,  the  structural  model  is  analyzed,  where  the  relationships
between constructs through the path coefficients and the level of significance are tested. The
tests to be performed for the measurement model depend on the nature of the direction of
causality  between  the  indicator  and the  construct;  this  being a  reflective  construct  if  the
direction  of  causation  runs  from  the  construct  to  the  indicator,  and  being  the  formative
construct  if  the  direction  of  causality  runs  from the  indicator  to  the  construct.  Formative
specification  is  appropriate  when  indicators  directly  help  create  the  construct,  while  the
reflective specification assumes that indicators reveal latent characteristics in the construct
(Chin, 1998a). Reflective indicators are defined by the conceptual dimension that represents
the construct; there should hence be a high correlation between them as indicators attempt to
measure the same concept. A construct with formative indicators implies that indicators need
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not  be  highly  correlated  with  each  other,  but  each  indicator  can  occur  independently
(Podsakoff, Shen & Podsakoff, 2006).
Therefore, treatment for traditional measures of validity and reliability are not applicable for
the  formative indicators,  although we must assess possible  problems of  collinearity  (Chin,
1998b), as this would indicate that there is a conceptual redundancy between the indicators’
construct (Cenfetelli & Bassellier, 2009), that is, some of the indicators would be measuring the
same facet of the latent construct.
4. Results 
4.1. Measurement Model
Measurement variables: The proposed model contains the following constructs: sustainability,
innovative  orientation,  corporate  image and export  performance.  A previous review of  the
literature  was  needed  to  build  the  indicators  used  to  measure  the  variables  studied.  All
indicators have been obtained by consulting experts  and through the literature review. All
variables used in this study were measured by constructs with scales of measurement, which
represent  the  manager's  perception  regarding  the  model  variables.  The  indicators  were
established based on a Likert  scale  (1  “emphasis  very low” and 5 “emphasis  very high”),
except CI5, IO7, IO6, S5, which are dichotomous and EP1, EP2, EP3, EP4 which are ordinals.
Control variables in the model: the age (number of years of the company in the market since
its  founding)  and  the  size  (number  of  employees)of  the  company  belongs  to  have  been
included as control variables in order to neutralize their effects over the dependent variable,
thus obtaining a parsimonious model (Mesquita & Lazzarini, 2008).
4.1.1. For ReflectiveConstruct
PLS is  performed by analyzing reliability  through internal  consistency,  and convergent and
discriminant validity (Fornell & Larcker, 1981; Tenenhaus, Vinzi, Chatelin & Lauro, 2005). This
involves  analyzing  whether  the  observed  variables  (theoretical  concepts)  are  correctly
measured  through  their  indicators.  In  our  model,  the  only  reflective  construct  is  export
performance that is measured by means of four indicators (EP1, EP2, EP3 y EP4). The Table 2
shows  the  individual  reliability,  internal  consistency,  convergent  validity,  and  discriminant
validity of export performance. The first criterion is established through analysis of the factor
loadings (Chin, 1998b). The factor loadings obtained on the export performance were higher
than the recommended value of 0.7, showing a good individual reliability. Composite reliability,
Cronbach  α  and  communality  exceed  the  threshold  value  (Cronbach  α  >  0.7,
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communality > 0.7, and composite reliability > 0,7) for internal consistency (Nunnally, 1978).
The convergent validity  of  the reflective  construct  was analyzed through average variance
extracted (AVE). Convergent validity was considered adequate when the AVE indicator reaches
values higher than 0.5 (Fornell  & Larcker, 1981;  Chin, 1998b). In this construct,  we have
achieved a value of 0.7495 for the average variance extracted in export performance, so the
mentioned construct has convergent validity. In turn, discriminant validity is good because the
square root of the average variance extracted (AVE) is higher than the correlation between the
construct and the other latent variables, indicating that the construct shares a higher variance
with their own indicators than with the other indicators of the model. Therefore, these results
confirm  that  the  reflective  variable  in  the  model  (export  performance)  is  reliable  and
consistent.
Variable AVE CR Alpha
Cronbachs
Communali
ty
Export Performance (E.P) 0.7495 0.9225 0.8867 0.7495
Indicators Factor Loading
EP1: Measures the difference 
between the percentage of total sales
exported in 2013 and 2005.
0.952
EP2: Percentage of total sales 
directed abroad in 2013 0.815
EP3: Number of years exporting. 0.796
EP4: Number export regions. 0.891
Discriminant Validity Export Performance (E.P)
Export Performance (E.P) (AVE)1/2=0.866
Corporate Image (C.I.) 0.4447
Innovative Orientation (I.O) 0.2891
Sustainability (S) 0.1956
Table 2. Measuring Model for Reflective Construct 
4.1.2. For FormativeConstructs
In the measurement model for constructs with formative indicators, content validity of the
indicators and their conceptual dimension are very important so the weights obtained from the
indicators are shown in Table 3. Although loadings were positive for all indicators, we had to
remove indicators IC4 and OI4, because the weight was almost zero. Secondly, the variance
inflation  factor  (VIF)  was  used to  ensure no collinearity  occurred.  For  some authors,  it  is
recommended that its value must be less than 3.3 to show absence of collinearity (Petter,
Straub & Rai, 2007). However, other studies consider values below 5 VIF (Hair et al., 2013), or
even less than 10 acceptable (Diamantopoulos, Reynolds & Simintiras, 2006). In our case, all
the values obtained were less than 1.73 which, being less than 3.3, ensures that there are no
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problems of collinearity. The Table 3 shows the result of measurement model for formative
constructs.
CONSTRUCT/ Indicators (conceptual dimension) Weights Loading VIF
Sustainability (S)
S1: The company’s commitment to the environment 0.235 0.5410 1.563
S2: Usage of a proper waste management system. 0.409 0.6812 1.725
S3: Recycling of leftover materials. 0.307 0.4898 1.221
S4: Manufacturing of products from recycled or organic materials. -0.182 0.0293 1.116
S5: ISO certification for environmental management. 0.633 0.7085 1.014
Innovative Orientation (I.O)
OI1: Developing new products and technology. -0.133 0.4095 1.524
OI2: Company’s care for improving the organizational structure, administrative 
processes and human resources. 0.449 0.4071 1.464
OI3: Improvement in production process. 0.658 0.6063 1.180
OI4: Sticking with its sponsors when someone suggests a new idea. - - -
OI5: Developing R & D activities 0.280 0.8083 1.107
OI6: The Company’s patents 0.293 0.4630 1.107
Corporate Image (C.I.)
IC1: Transmission of the mission, values and corporate objectives to employees 
and customers. 0.454 0.6609 1.137
IC2: Concern for the company's corporate image (web, setting, colors, logo). 0.254 05581 1.564
IC3: Manufactured products differ from the competition due to corporate image. 0.284 0.5705 1.469
IC4: Considering advertising expenditures adequate for promoting its products - - -
IC5: ISO quality certificate for use by the company’s image. 0.572 0.6918 1.060
Table 3. Measurement Model for Formative Constructs
4.2. Structural Model 
Structural  analysis  assesses  the  power  of  the  relations  established  between  the  different
variables in the model. The goodness of fit in the model is revealed through the T-Student
value,  the  level  of  significance  of  the  structural  paths  “β”  or  Path  coefficients,  and  the
coefficient of determination (R2) for “export performance” (dependent variable). In our model
with mediated effects,  the hypothesis (H3 and H4),  are accept when Path coefficients  are
significant according to a Student's t distribution with two-tailed due to the mediating effect. In
our model without mediated the hypothesis (H1 and H2), are accept when Path coefficients are
significant according to a Student's t distribution with one-tailed due to direct relations with a
positive sign. To estimate the coefficients Path, a Bootstrap re-sampling procedure with 5000
subsamples was carried out.
In order to test whether corporate image has a complete or partial mediation effect, Baron and
Kenny (1986) and Shaver (2005) suggest that firstly the estimation of the model without the
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mediating variable (testing the direct relationships between sustainability and innovativeness
with  export  performance),  and  secondly  the  estimation  of  the  model  with  the  mediating
variable. The results of structural analysis are shown in Figure 2.
Note: Model with mediated effect based on a Student’s two tailed distribution; model without mediated
effect based on a Student’s one-tailed distribution. Bootstrap for n=5000 subsamples. 
Figure 2. Structural Model Results
As seen in the Figure 2, the results analysis shows that there is a positive and significant
influence between sustainability on the export performance (β=0.145, bootstrap t=2.113) also
there  is  a  positive  and  significant  influence  between  innovative  orientation  on  the  export
performance (β=0.268 bootstrap, t=3.288). The first and second hypotheses are therefore
supported.
If  the  mediating variable  is  introduced into  the model  (corporate  image)  and the of  path
coefficient of the direct relations reduced to a value close to zero at the same time increases
the value of the coefficient of determination R2 for variable explained (export performance),
according to Baron and Kenny (1986) and Shaver (2005), corporate image variable acts as a
mediating variable and the mediator effect is complete.
According to the results obtained, sustainability has a positive influence on corporate image
(β=0.255, bootstrap t=3.181) and innovative orientation very important positive influences on
corporate image (β=0.465, bootstrap t=5.487), but instead corporate image has a positive and
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significant effect on export performance (β=0.275, bootstrap t=3.138). In addition, according
to  Baron  and  Kenny  (1986)  and  Shaver  (2005),  the  mediator  effect  is  complete  if  the
relationship  between  sustainable  and  innovative  orientation  on  the  export  performance  is
reduced to a value close to zero (β=0.047 and β=0.062) when the model incorporates the
mediating variable; in our case, the corporate image generated by the company (see Figure 2).
So  the  mediator  effect  of  corporate  image  on  “sustainability  -  export  performance”  and
“innovative  orientation -  export  performance” is  complete. These results  support  third and
fourth  hypotheses.  On  one  hand,  the  influence  of  innovation  orientation  on  the  export
performance is mediated through the corporate image, which acts as a mediating variable. On
the other hand, sustainability on export performance is mediated through the corporate image,
which  acts  as  a  mediating  variable.  The  foregoing  results  show  that  all  hypotheses  are
supported.  We  also  found  that  sustainability  and  innovative  orientation  contributes  to  an
improved corporate image this in turn improves export performance. Finally, we will examine
the explained variance of the dependent variables. With respect to the control variables, the
age of the firm was not significant but the size of the company was significant in both models
(according to the literature a greater number of employees increased resources).
The goodness of fit in the model was tested through the R2 (coefficient of determination) value
for each explained variable; in our case the R2 was valued in corporate image and export
performance. The model with mediated effects explains 33.2 percent of the variance of the
export  performance,  and sustainability  and innovative  orientation are  able  to  explain 32.8
percent of the variance of the corporate image. The model without mediated effects explains
32.8 percent of the variance of the export performance. Therefore, the value of R2 with regard
to export performance increases by introducing the mediating variable, from a value of 32.8
percent (without mediated effect) to 33.2 percent (with mediated effect), which according to
the literature confirms that our model presents a complete mediation. Furthermore, Falk and
Miller (1992) note that if the R2 is greater than 0.1, then the model has predictive relevance.
This  implies  that  the  two  models  analyzed  have  predictive  relevance.  Finally,  the  results
obtained show that the management of corporate image as an intangible resource has great
potential and importance on the growth of SMEs, particularly in exports.
5. Conclusions
In recent years, corporate image has been identified as an important strategic intangible since
its design and management offers potential benefits to the company in multiple sectors. This
research comprises a model that demonstrates an interesting explanation of how corporate
image plays an important role in the competitive success of a company in foreign markets.
When  a  manufacturing  company  competes  in  international  trade,  it  is  able  to  create  a
competitive advantage for itself by producing the same product with fewer resources or by
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creating innovative products that the market is willing to pay a premium for. Sustainability and
innovative  orientation  of  companies  is  very  important  due  to  changes  that  originate  in
consumer values’ regarding environmental care, greener products, eco or recyclable or due to
technological use of the product. Managers of SMEs who promote innovativeness are also key,
as the competitive advantage of a company roots from continuous improvement and changes
experimented  with  in  the  company.  Companies  gain  advantage  over  their  domestic  and
international competitors when they manifest a new basis for competition and innovation in
strategic terms. From a global point of view this includes new technologies, new organizational
methods  or  ways  of  doing  things.  Intangible  resources  depend  largely  on  organizational
culture, due to the ways in which the organization carries out its mission. For this reason, it
was  very  interesting  to  study  the  impact  of  corporative  image  on  export  performance  in
manufacturing SMEs. We have provided new evidence for the creation of corporate image not
only as a result of tangible items, but as a result of the actions and behavior of the company.
We were hence able to show that there is a high level of complexity in the management of
intangibles since the intangibles influence each other, such as the influence of sustainability
and  innovative  orientation  on  corporate  image  as  demonstrated  in  this  research.  The
framework proposed in  this  paper  is  to  encourage managers  to  implement  strategies  and
policies to take into further account the image generated by their organization. To do this, the
research model was designed according to the Theory on Resources and Capabilities, and the
Theory of Dynamic Capabilities. Through this study we propose how business value can be
improved through corporate image, which is overseen by the company’s management team,
when the company decides to introduce its products in foreign markets. Based on the idea that
corporate image is  a strategic  resource to  create a competitive  advantage in international
markets, and given the small amount of research which addresses this issue, we have tried to
clarify  the  true  role  of  the  corporative  image  generated  by  the  company  in  relation  to
sustainability and innovative orientation on export performance, detecting that the image acts
as a filter for both sustainable efforts and innovators in products or processes. However, to
clarify this complex phenomenon, we have established a useful empirical model to understand
how proper management of the company image (from an internal perspective) has a positive
impact  on  export  performance.  Therefore,  managers  should  focus  on  proper  design  and
management of the company image, in order to compete and grow in the international area.
A possible limitation of this study is that the survey was restricted to firms in Seville (Spain),
which could raise questions regarding the extent to which the findings can be generalised.
Testing the external validity of the findings would necessitate replication of this study in other
countries. The study also employed a cross-sectional research design, which could be criticized
for failing to capture the dynamic aspects of the constructs incorporated in the model. Thus,
future work should consider adopting a longitudinal design that would provide an insight into
these relationships over time. It would also have been interesting to undertake the same study
by sectors, due to the differences found in researchers dealing with export success being due
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to different manufacturing sectors (Robertson & Chetty, 2000). Finally, it can be said that on
the basis of this study, future research lines related with this subject are opened, creating the
possibility  of  widening  the  analysis  with  different  intangible  aspects  that  have  not  been
included  in  this  research.  In  addition,  future  studies  should  continue  to  investigate  the
mediating role of corporate image generated in organization compared with other business
variables.
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